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The Central Political Bureau promulgated the eight regulations policy aimed at 
strengthening the party's work style.It influenced the white spirit consumption market. 
Then the eight regulations policy would have an effect on the enterprise value 
assessment level of listed white spirit companys.   
The article first takes 2013 the year that the eight regulations policy began to 
implement as a node, then conducts the regression experiment between listed white 
spirit companies and other listed beverage companies.The result of the regression 
experiment is significantly different, confirming that the implementation of the eight 
regulations policy reduced the enterprise value assessment level of listed white spirit 
companies.At the same time,we take 2011 the year that the policy taking drunk 
driving as crime began to implement as a node to do a regression experiment.There is 
no significant differences in the outcome of the regression experiment, excluding the 
interference of the policy taking drunk driving as crime.Moreover, when we select 
different control groups to do regression experiments, the conclusion that the 
implementation of the eight regulations policy reduced the enterprise value 
assessment level of listed white spirit companies is still robust.      
Meanwhile, the article also analyzes the mechanism of the impact of the eight 
regulations policy on the enterprise value of listed white spirit companys. On the one 
hand, through regression experiments, we find that the eight regulations made a 
difference on the enterprise value of listed white spirit companys, mainly through 
reducing the demand level of white spirit consumption by restricting the government 
consumption and political-merchant consuption. Then the eight regulations policy 
affected the income level and the cost level of these companies, and reduced the 
earnings level and assets return level of these companies, so as to reduce the the 
enterprise value assessment level of listed white spirit companies. It indicates that, 
through affecting consumers’ consuming behavior, the implementation of the eight 
regulations policy reduced the earnings level and assets return level of listed white 














On the other hand, the article makes an experiment between the high-end listed 
white spirit companies and ordinary listed white spirit companies.We find that the 
implementation of the eight regulations policy, didn’t make a significant difference on 
the financial fundamental between high-end listed white spirit companies and 
ordinary listed white spirit companies, when reducing the enterprise value assessment 
level of the high-end listed white spirit companies, compared with the ordinary listed 
white spirit companies. It indicates that, through affecting investors’ investing 
behavior, the implementation of the eight regulations policy reduced the enterprise 
value assessment level of the high-end listed white spirit companies, compared with 
the ordinary listed white spirit companies.    
 


























目  录 
第一章 导论 .............................................................................................. 1 
1.1 研究背景与研究意义 ..................................................................................... 1 
1.1.1 研究背景 ...................................................................................................... 1 
1.1.2 研究意义 ...................................................................................................... 2 
1.2 文献综述 ......................................................................................................... 3 
1.2.1 政府政策与企业价值评估 .......................................................................... 3 
1.2.2 八项规定与企业价值评估 .......................................................................... 6 
1.3 研究思路和方法 ............................................................................................. 9 
1.3.1 研究思路 ...................................................................................................... 9 
1.3.2 研究方法 .................................................................................................... 10 
第二章 理论假设与研究设计 ................................................................ 12 
2.1 理论假设 ....................................................................................................... 12 
2.2 样本选择 ....................................................................................................... 13 
2.3 变量定义 ....................................................................................................... 14 
2.3.1 解释变量 .................................................................................................... 14 
2.3.2 被解释变量 ................................................................................................ 14 
2.3.3 控制变量 .................................................................................................... 15 
2.4 模型设定 ....................................................................................................... 16 
2.5 描述性统计和相关性分析 ........................................................................... 17 
2.5.1 描述性统计 ................................................................................................ 17 
2.5.2 相关性分析 ................................................................................................ 18 
第三章 实证分析 .................................................................................... 20 
3.1 实证结果分析 ............................................................................................... 20 
第四章 机制分析 .................................................................................... 28 
4.1 八项规定、消费者行为与企业价值 ........................................................... 28 
4.2 八项规定、投资者行为与企业价值 ........................................................... 36 
第五章 总结 ............................................................................................ 41 
5.1 研究结论 ....................................................................................................... 41 
5.2 政策建议 ....................................................................................................... 42 















Chapter1 Introduction ............................................................................. 1 
1.1 Research Background and Significance........................................................ 1 
1.1.1 Research Background .................................................................................... 1 
1.1.2 Research Significance.................................................................................... 2 
1.2 Literature Review ........................................................................................... 3 
1.2.1 Government Policy and Enterprise Value Assessment ................................. 3 
1.2.2 The Eight Regulations and Enterprise Value Assessment ............................. 6 
1.3 Research Ideas and Methods ......................................................................... 9 
1.3.1 Research Ideas ............................................................................................... 9 
1.3.2 Research Methods........................................................................................ 10 
Chapter2 Theoretical Assumption and Research Design  ................. 12 
2.1 Theoretical Assumption................................................................................ 12 
2.2 Sample Selection............................................................................................ 13 
2.3 Variable Definition........................................................................................ 14 
2.3.1 Explanatory Variable ................................................................................... 14 
2.3.2 Explained Variable ...................................................................................... 14 
2.3.3 Control Variable .......................................................................................... 15 
2.4 Model Design ................................................................................................. 16 
2.5 Descriptive Statistics and Correlation Analysis ......................................... 17 
2.5.1 Descriptive Statistics ................................................................................... 17 
2.5.2 Correlation Analysis .................................................................................... 18 
Chapter3 Empirical Analysis ................................................................. 20 
3.1 Analysis of Empirical Results ...................................................................... 20 
3.2 Robustness Test ............................................................................................. 22 
Chapter4 Mechanism Analysis .............................................................. 28 
4.1 Eight Regulations ,Consumers’ Behavior and Enterprise Value ............. 28 
4.2 Eight Regulations,Investors’ Behavior and Enterprise Value .................. 36 
Chapter5 Conclusion .............................................................................. 41 
5.1 Conclusions of the Research ........................................................................ 41 
5.2 Policy Suggestions ......................................................................................... 42 






































































































































































































































































































































































Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
